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RIEPORT OF THE AUDITORS
To the Shareholders of Zlatna Panega Cement AD

We have audited the accompanying scparate balance sheet of Zlatna Panega Cement Al) as &
stand alone entity (the Company) as of 31 December 2004 and the related statements of
income und cash How and changes in equity for the eight months then ended. These financial
slatements sel ot an pages 3 (o 26 are the responsibility ol the Company’s management. Our
responsihility 1s 1o express an opinion on these linancial statements based on our auwdit,

We conducted our audit in accordance with International Standards on Auditing. Thase
Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes
cxamining, on o test hasis, evidence supporting the amounts and disclosures in the tinancial
statements. An audil also includes assessing the accounnng principles used and significant
estimates made by management, as well as evaluating the overall financial statements
presentation. We believe that our audit provides a reasonuble basis [or our opinion.

The Company has not prepared Financial Statements in accordance with  International
Financial Reporting Standards as at and for the eight months ended 31 December 20003,
Consequently, the accompanying income statement, statement of changes in sharcholders’
ciuity and statement of cash flows do not include comparative lgares Tor the prior eight
moenths period ended 31 December 2003 as requured by International Accounting Standard
WNumber | (Revised), 'Presentation of Financial Statements'

In our opinion, except for the effects of the matter discussed in the preceding paragraph the
accompanying financial statemenls present fairly in all material respeets the financial position
of the Company as ol 31 December 2004 and the results of its operations and its cash flows
and stalement of changes m equity for the eight months then ended in accordance with
International Financial Reporting Standards.
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Withour qualifying our opinion we draw attention to the fact that the International Accounting
Standard Number 27 requires preparation of consolidared financial statements for parent
companies and their subsidiaries on the basis that such statements are more meaninglul than
these separate unconsolidated statements. Consolidated financial statements are necessary [or
a fair presentation when one of the companies in the group has a controlling financial interest
in the other compuanics.

The Company owns a material subsidiary Zlatna Panega Beton EOQOD that 1s nol consolidated
i these financial statements, since this subsicdhary is consolidared by the ullimate parent
COMpany.

These financial statements have been prepured in order to allow the consolidation of the
accounts of the ullimale parent company, Thewr use for other purpose than the said

consolidation 1y I I PPrOprane.

PricewalerhouseCoopers
Solia, Bulgaria
18 February 2
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ZLATNA PANEGA CEMENT A.D.

Aoyopracpnoc ATotTeleopdTMV Y10, TO SuNvo mov

émce otic 31 Aekepfpiov 2004

HNeoMoeg
Koéot0¢ Toincewv

Mewto Képdoc/ (Inuio)

"E&oda Aertovpyiog 61a0eomg
"E€0d0 0101kNTIKG AgtTovpYiog
Aowmd Aertovpykd £c0da (£€00a)
Agrtovpyikod képdog/ ({nuia)

Xpnuat/xka £éc0da/ (£0dar)

Képdn /(Enpieg) npd gopwv
DoOpog 160N IOTOG

Képdn /(Cnpieg) petd amd popovg

2004 EYPQ ('000)

31,381
-19,364

12,017

-236
-1,570
73

10,284
-89

10,195
1,612

8,583




ZLATNA PANEGA CEMENT A.D.

Isoloyiopoc otic 31 Aekepfpiov 2004

Evepyntiko

IIayro evepynTmiké & poxpompoOsopes amoITGELS
Evoopoateg akivnromomaoeig

ACOOTEG 0KV TOTOGELS

Soppetoyés o€ BuyaTpikég

ZOUUETOYESG O100EG1UES TPOG TOAN O

Aouég LoKpompOOEsLES OTATNOELS
AvafoAropeves @OPOAOYIKES OTOLTIGELS

Kvrlopopody evepyntiko
AmoBépota

ATOITNOELS KO TPOTANPOUEG
Tapelokd Stobécia Kot 16050vVapo

2UVOLO EVEPYNTIKOD

ModnTiko

Towe Kegparora

Metoyikd Kepaioo

Enintoon vrepnAnbwopiopod 6to pHeToyikd KOO
Taxtikd Kot Aourd amofepotikd

Ynrorouro kepddv/ ((nudv) €ig veov

Ynoypedoseig
Mokporpo0ecpes VITOYPEDGELS

AvoBordlopeVEG POPOLOYIKEG VITOYPEDGELG
Ymoypedoelg cuVTOELOSOTIKMOVY TOPOYDY
Aowég mpoPAéyelg

Enyyopnynoeig

BpayvrpéOeopeg vroypedoerg
IpounBevtég Kot ToTOTEG S14POpOL
DOpog E1G0ONUATOG TANPOTEOS

Advero

2UVOLO VTTOYPEDCEDV

Yvvolro IMadntikov

31/12/2004 30/4/2004
EUROS EUROS
('000) ('000)
22,057 21,628
164 127
3,589 3,589
21 21
28 27
88 1,006
25,947 26,398
2,834 2,033
4,392 5,032
2,662 1,416
9,888 8,481
35,835 34,879
16,450 16,450
12,152 12,152
321 321
1,818 -6,765
30,741 22,158
1,472 1,864
150 81
553 545
326 .
2,501 2,490
2,179 1,757
414 .
- 8,474
2,593 10,231
5,094 12,721
35,835 34,879



ZLATNA PANEGA CEMENT A.D.

Kotdotaon Tapewoxnig Porig yia to 8unvo mov £éinée otig 31 Aegkepfpiov
2004

2004
EYPQ
('000)
AELTOVPYIKEG OPUGTNPLOTITES
Tapeiaxég Poég amd Aettovpyio expetdieoong 12,141
"Ecoda and torxovg 19
"E€oda amd tOK0ovg -144
"E&oda amd pdpovg -184
2vvoro Toperok®v Podv amwd Aertovpyia ekpetdievong 11,832
Taperokég Poéc emevouTikég Aertovpyieg
Ayopd EVOOUATOV KV TOTOUCEDV -2,112
Yovoro Topcwok®v Poov emevoutikig Aertovpyiag -2,112
Tapewkég Poég and ypnpat/keg Aertovpyieg
Expoég yio kdAoym Saveikdv vnoypedoemv -8,474
Xvvoro Tapewok®v Podv ypnp/kng Aertovpyiog -8,474
Ka0apn avEnon /(peioon) tapsiokd o100éoipna Kot 16000vapo 1,246
Tapekd Awo0éoipo Ko 160dVVOpa 6TV apyi] TG XPNOEMS 1,416

2,662
Tapewkd Awedéoipa kKot 160dVvVapa 610 TELOS TG (POEMS
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